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100 Years of
Commercial Banking

THE

ir i,ic

City of New York

Capital & Surplus, $5,000,000
Resources over $90,000,000

Charter McmbcrN.Y. Clear ini House

Member Federal Resertt Bank,

United Slates Depository

149 Broadway
(Singer Hid..!

Cor. Libel ty St.

Hmnrhps

Greenwich and Warren St..
Bowery and Grnnd St.
Ninth Avenue and 14th St.
Broadway and 18th St.
N. E. Cor. 5th Ave. & 33d St.
57th Street at 3rd Ave.
Broadway and 61st St.
86th St. and Lexington Ave.
Broadway and 105th St.
Lenox Avenue and 116th St.
67 W. 125th St., near Lenox Av.
Broadway and 144th St.

Wc Invite Your Account

H'enrp tlhtrlbuling free a 28-pa-

booklet entitled
"STORY OF OIL"

This booklet describe, the growth of
the Petroleum Industry Investment
Trend toward Oils Possibilities for
Expansion- - Expansion due to Auto-

mobilesFuture Gasolene Require-
ments, and many other interesting tacts.

StnJ or Boohjtt S.

Farson.Son&Co.
Memlicri New York Stock Kicliinics.

1IA IIroniia, r Turk C Itr.

Ten Junior
Railroad Bonds

He hart prcftarti a cartfully
telcclii Ibt ef konda uith
a hicj anclysh cj each.

.f.i , ' on rrqufst.

E. W. Wagner & Co.
Hftmbcrs Yu' York lock Kxchangf.

33 NewfStreet New York

POWDERS

WILLIAM WHEATLEY
Speciahst in PoyJtrs

120 Broadway, N.Y. 'FhOMS Rector 9717-- 8

WE BUY

Notes & Trade Acceptances
From Merchants and Individuals
and Loan on Unlisted Securities

Winthrop V. Taylor & Co.
37 line St., N. Y. lei, John 4013-- t
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FIRST MORTGAGE GOLD

EONDS
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THE GUARANTEE MORTGAGE
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FINANCIAL NEWS

AND COMMENT

! Unsettled Conditions
j in Stock Murket Owing to
I Wnr Developments.

PMCKS TUliX UP AT CLOSE

Unnk Statement Shows In-cren-

in Surplus Reserves
of O,GO0.000.

Increased nervousness over the mapnl- -

tilde of tlip operation on the western
front, topUier with ottlclnl war elate-nir-

tint tlie Clermans hail succeeded
In ploicltu; the Hrltlsh lino attain near
St. Quentin, brought about further liqu-

idation In yesterday's short session of the
mock niarKct, iorcing ine icvci oi pners
downward ngaln from 1 to about 3

points In the active list. There was little
opposition offered to the clllns, with
the result that all departments were more

j or less unvoted, but tho declines were
.carried out In an orderly manner, and
there was nowhere nny evidence of de-

moralisation, nothwlthstandlnc that pres.
sure at times Has ct-- y sharp. At the
same time IiusIuckh was uniisunlly active

I for a Saturday, and the iineoverltn; of
numerous stop lofs orders undoubtedly
accelerated the decline. With tho dls-- .
lodce nient of this stock and the execution

!of certain Rood sled support orders, the
, market steadied somewhat ; In fact prices
turned upward at the cry close, though
not enough to cut down substantially
losses experienced earlier.

Tim seining seemed to be ("rue more to
the state of nervousness which has de-
veloped as a result of the (icrtnan

than to any actual. desire to liqui-
date sceurlllos, for sound banking opin-
ion is confident that tho Allies will be
able to withstand the onslaught of tho
Teutonic forces, Jiut there Is at tho same
time no desire to belittle the attack. That
the Allied fotces may be forced temp-

orarily to yield some of tho ground cap- -

tumi 111 me oiipnive nisi year, anu mai
the financial matkets arc In for a good
deal of uncertainty until the battlo has
advanced to a stage where tho ultimate
mitconif can be gauged pretty accurately,
Is of course admitted. A number of wild
reports concerning the battle were also

i In evidence during the session to further
tho decline, but the character of the

i liquidation brought out by such repoits
was in no way alarmlnit. As a matter of
fact It was suggested that n of

1611111111.111011 was going on which was
cleaning out the weak accounts, prepara-
tory to ;l further restriction in trading,

j Domestic developments were overshad-'owe- d

entirely by the tremendous opera-- I
Hons on the western front, such consid
erations as the of the next
Liberty Loan campaign, the rnllroad bill,
the War Finance Corporation, and tlie
uteady quickening In the pace of general
business and distribution reported by the
weekly trade Journals receiving but tcant
attention.

Prices broke precipitately at the open-lU- ?,

but It was not until after the first
hour had passcl that weakness became
niixt pronounced, and It was neceisary
to execute supporting orders. While all
sections of tha list suffered sharply, sclr-In-g

bh somewhat heavier In the Indus,
tilals than elsewhere. Steel common op.
peared to be the centre of the selling and
broi:e to S8lt, a. new low record for the
year, hut subsequently recovered nearly
half a point. Some of the specialties,
those especially which had gained most
recently under pool operations, suffered
relatively wider losses on a smaller X'ol- -
umo of business than most active shires.
The rails were weak along with the rest
of the list, but weakness In this depart-
ment wan not so pronounced as In tho tu-- I
dustrlals. Nevertheless losses averajced
morn than a point, while Reading proved
to be one of the softest spots In the mar-
ket. Shipping shares went lower along
w.th the Industrials ond so did the equtj).
ments. Liberty bonds were active, but
reflected disappointment that the an-
nouncement of the terms of the next
loan, which was exvected yesterday, had
not materialized.

The bank Htatcjnent showed an In-

crease In surplus reserves of $20,600,000
in spite of a loan expansion of JS0,70O
000. The Increase, in the reserve Item
wjs due in part to a J2.",c00,00a addi-
tion to the reserve credits at the Federal
Heserve Hank, ar.il in part to an

of !S8, 000,000 In (invernment le.
IKislts. The foreign exchange market
continued to show no reflection of the
war news. Lire was' somewhat easier,
but neutral rates were generally yteady
with the exception of pesetas, which ad-

vanced to a new high record Swls
francs were slightly easier, but sterling
maintained a firm tone.
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MONEY AND EXCHANGE.

cara nt--

CAW. TIATES.
... 4'4
... S'4 Kenewala
... c

T1MB
All Irnlustrlala.

Per rent
Stxtr ilnr s
Ninety .... 6
Knur montha 6
Fire montha ... , 6
Six montha S

COMMERCIAL
Prime Jmtorae,! Hill a

Recel4-able- .

Sixty tiara 6
Ninclr ua.'. 6

4 ear a low
LOANS.

Mixed Loan.
dara ..

NlrMtj-- daya
Konr month.
Five month.
mx month.

PATBR.

Per eent.

Six montha 4
Other Kama.

Three 10 tlx
month. a

ACCEPTANCES.
0 il.ya. 60 day.. 30 day.

Bid. Ask. Hid. Bid, Ask.Eligible member
hank. . .. 4S 4'i f, if, 414 4

Elnrible 11 a n .
member banka. 414 4, 4'i 4, 414 414

Ineligible bank
bills 544 4'; 6i 44; tU 4

CMCARINR HOUSE STATEMENT.
CTearins Houe eirhanxea. H93.IS3.6M; b.l.

III.OT.t.sJI : debit hal.nre
I17,0fti,7l2; Federal reaenrc ereillt balance.
$:;.37f,.w.

DOMESTIC EXCHANGE
Uoaton par, Chicaio, par; St. Loula. C91Ae

dlacoulH bid: San Kranelaro, par: Montreal
:c.6'4 premium; Clncinnaii, par; Minneapoh.

10c. premium.
SO.VER PRICES.

Bar allver in New York. 9r,e. (offlelal
prue), up Se.; bualness price Including pre-
mium. trtHe., up :'o. ; in Londnii, 4i,d., up
Id. Mexican dollar, 71'v:., un le,

FOREIGN EXCHANGE.
Is-.- ,

Merlins jiian. iajw.
Demand.. , 4.7333 433.',
Cable... . 1.76,', 4.7i',
March.... 4.7S30lj4.75A 191

Fraiva-Denia- nd.

Oblea...,
March...

exih.

5.IS2iJ l'ir

Slxtr

High. l.nw
. !,.;:.
. 6.71'.
6.;3T.3.T:Vj I 1917

Buble- .- High. Low.
Demand..., 13.'.'S 1.1. :i
Cable. 13 do 12.00
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NEW YORK STOCK EXCHANGE PRICES.
Saturday, March 23, 1918.
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1M8, 11 7.
453,433 612.700

31,003,853 45,147,300
Annual dividend rates arc quoted In dollars.

S.lca.
lOOIAIaska Gold Mines..

10001 Alaska .Iiincau U M...
100 AJax Rulibor 51

K.OOlAllls.ChaliruTH Mfg 24V
lOOIAIIIs-riinlmer- s Mfn pf... 81 .

8001 Am neot Augur , 78
Am Can 41 i.

iuuAm can pr
6100Am Car ei Foundry 764 76N,

200 Am Cotton OH
500 Am Hldo & Leather
100 Am Hide & leather pf... 554 55?i
100 Am International Corp. .. 03

1000 Am Linseed Co 31i'
1000 Am Lwcomotlve 604 60;
iuut,m Locomotive pr
500 Am .Mailing
100 Am .Malting 1

620o'Am Smelt & Kef
3001 Am Steel Foundry ....

4500Am Sumatra Tobacco .
lOOOlAm Siisar Kef

lOOlAm Sugar lief pf
3200'Am Tel & Tel
1800, Am Woolen

700 Am Zinc, I,eHd & Smelt
7900 Anaconda Copper
2000IAtch. Top & Simla Fc.
4300iAtl, Gulf & W 1 S 8. ..
iuv.u, uuir & 1 s pr,.
26 Hank of Commerce ,

2S200tl!aldwlit LoerimotlVWks
2800H.iltlmoro 53 SU4;

100 tiammore OHM pf 51"i 51", 54V 54T
100 llarrett Cc JiTi 871,
200 Hethlehem S p 11 101 101 I00; 100

229U0 Hethlehem Sleel 77 U 75'
400 lltooklyn lt.i)lil Transit... 39 ,39
200 Booth Fisheries
200 Hums llros
100 Unite Copper Zinc
400lllutto & Superior Copper,
lOO.Cultfornlu IMrkini;
400, California Petroleum

4500iCnii.idliin INii'lflo
200l('entral Kounilry

ol00iCetltr.il Ieiltlier
400!Cerro do I'ascJ
lOOjChamller Motot1

5700 ("hesapeake &

2300ClllC Mil & St I'atll
1300 riilc, Mil & St Paul pf...,
400 ("liicaso Northwestern.

1400'Chlr. Hock Isl & Pac....,
300!Chlc. HUP 6 . pf...
700Chie, K 1 & P p pf...
SOO Chlle Copper
800 4,'hlno t.'opKr
400,C. C, (.' ft St I.
100 CltlPtt, P & Co pf
HOO.Col Fuel & I

1300!Co!umb!ii C. & K
600 Consol (las
100 Con C. K 1. & V Halt...,
100Cont Can

11400 Corn ProTluots
100'f'orn Products pf

13900 Crucible Steel Co
2900:cuba Cane Sugar

200ICulia Cane Susar pf
100 Deero & Co pf
100 Delaware Hudson....,

6300 Distillers Secur Corp...,
100 Dome Mines

2600 Krle
2200 Kile 1 pf
lOOOiOaston, V & V

lOOKJen Chem Co
2100 (ien HlfC Co
5000 (leu Motor Corp

eoOiCioodrli-h- , II V
200'fSranliv Con
500 (Ireat North pf

3600 Croat North Ure ctfs...
300 'ireene Cananca
200iC,ulf State Steel
300 Haskell & Barker Car. . .
500 Illinois Central

2100 Inspiration Con Cop....

8 1

6

8

4

s

7

f

7 o

Harvester .1 pf.
7300 Inter Mer Marine

14600 Inter Mer Marine pf.
800 Int Nickel

1000 Paper
1200 Interboro Con

100 Interboro Con pf. ...
300' Kan Cltv So
200'Kelly SprinElleld T. .
100 Kelsey Wheel pf

2600 Kennecott Copper...
100 Kress. S H & Co
900 Iaolc Steel Co

cledo Ons
100 LiRsctt & Myers pf . .
700 I.ehlKh Valley
200 Louis & Nash
100 Mackav Cos pf
400 Manhattan El '

1110 Maxwell Motor
500 Maxwell Motor 1 pf

Mexican Pet
500 Miami Copper

2900 Mldvalo Steel & Ord
2700 Missouri Pacific

600 .at Conduit Cable
1800 Nat Enam Stamp

200 Nevada Con Copper.
5400 N Y Central

600 N Y. N II & II
100'N V, O & W I

500 West
100 No Amer Co

No Pacific
100 Nova Scotia S C

4057 Olilo Cities Gas
2!)00lOnt Silver

100 Pacific Mall '

100'Paciflc T &
1900 Penn H R ;

200 Peoples Gas, C'hlcaRO. . . .
Pero Maro

1400'Pltts Coal Pa
lOO Coal Pa pf
lOOlPItts Steel pf

1400 Pitts A W Va '

100 Pitts & W Va pf
600 Pressed Steel Car
200 Pullman Co
800'Hnllway Steel Sprint; ....

Kay ("on ('opper
40600 Headlnrr

27001 Republic Iron & Steel....
900 Royal Dutch Co
500 San Francisco
2U0iSnvaKo Arms
200 Seaboard Air I.lne
lOOISeaboard Air I.lne pf
fiOOiSears-Hoebuc- k Co ...

3800 Sinclair Oil & Rcf. ...
S00 d S & I.

7650Southern Pacltlc
ISOOlSouthetn Railway Co
liODisoutliern Hallway Co pr,,

3100iStudobal;er Corp
200'Studebaker Corp pf...,
ilOO'Tenn Coprer Chem.,

4nOO'Tcxas Co
4800 Tobacco Products
7900 Union Pacltlc
2200H'nlted Cigar Stores...,
300ll'nltel Krult Co

5500 I." S Industrial Alcohol
300 C S Rubber
SOOil S Smelting, R & M.,

87400!C S Steel
300 I r S Steel pf

1200 1'tllll Copper
200 o chenilcnl
200 Vh Iron, Coal & Coke.,
200 Wabash

1200 Wabash pf A
200 Wabash pf It
20 Western Union Tel..,,

1C00 Wcstinshouso K & M.
100, White Motors

3000 Willys-Overlan- d

300 Wlllya-Overlan- d pf
TOO Wilson & Co
100 Wisconsin Central
200.Wool4vorth, V W
300iWorthlngton Pump . .

,.0301 Argentina (gold). .: M O
Huenns Ayre.. .. 44 01 43.M

SlterLnd 4.' 4.34',,

TIME HILLS LONDON.

n.nkcr.l Commercial.
6) I.,?1. I,' oay. , i.,ii

4.70'i ' W days. 4.6VH

LONDON MONEY MARKET.

March Money, 3 per
cent. Dl.count rates, short
montha bill". 5 1 cent om m
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STEEL AND ORDNANCE STOCKS.
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GOSSIP OP WAIL STREET.

An Orderly- - Hetveat.
A more orderly retreat In security

prices occurred Saturday under the lead-ersh-

of Steel, which fell back 1 4

point!) on a turnover of approximately
80,000 shares. Throughout the two hour
session during which notne Issues made
but a feeble resistance to th" offerings
of stocks there were no surface Indications
of the bear tactic employed In the. late
Friday trading. Steel was at all limes
under pres.ure, but well distributed buy.
Inif prevented any severe breaks and
price receded without creotlng any un-

due alarm. In view of the first des-
patches reporting Initial enemy nuccesses
on the St. Quentln sector the decline
was not unnatural and that no violent
movements occurred spoke well for tho
market's fundamental structure, for had
the drive started several months back
nothing short of total collapse nould
live happened. The one feature of the
short session was that supportln orders
In Steel were handled In such a way that
they accomplished their purpose without
making It appear artificial at any time.
This wa done by the simple method of
dividing the orders among a dni.cn or ro
houses, which gave to no single firm
tho task of upholding the market's
morale.

sonip Indls lilussl I.oa.ea.
Railroad l.nues were jtenerally soft

and In some cases sravo way under pres.
ure more easily than the Industrials.

Atchl-01- 1 dropped back to 81", a lift loss
of 34 ; Iehlth Valley struck 56, n 4

point drop; Readlnc sacrificed 24, to 79,
while New York Central clod 24 lower,
at S4 and Southern P.iellic off 2 4, at
82 4. "11 the Industrial side llaldnln,
Car and Kounilry. Crucible and the

4ere the chief Impels of sellers,
ll.ildwlu recedlnc to 73. off 2 : .M-
arine preferred 914, a 2 4 points decline;
Car and Foundry 754, off 2, and Cru-

cible 61 4. a lov-- of 24, Gaston, Will-lam- s

Wlgmote faded swiftly under
moderate sales, closlnj at Its low of 31,
These Individual losses afford a scale by
wblrli the market's action can be meas
ured and show .that practically all theW

active Issues registered lower rriccs or
fiom 2 to 4 points.

One Consolation.
When everything looks most unprotn-IsIii- k

Is the time to buy stocks. Any-

one can purchase securities when sun-hln- e

Howls the market place, but It
takes courage and foresight to peml
money when the crowd Is pulling In the
purse strings. That explains why so
few people outside of Wall Street make
any money dealing In stocks: they will
not take advantage of bargain prices
until they see some one else doing so
which is generally too late. This ver-

sion of the Wall street story Is so old
It sounds like nursery stuff, but the pres-

ent lower prices afford investors an ex-

cellent opportunity to secure some stand-ni- d

and thoroughly seasoned securities
t great conee.slons. It being bullish

at such n time as this Is treason to
financial precedent let Investors make all
they can out of It. '

Korelain Trade Larger.
America's foreign trade Is expanding

deoplte iii'.uttlclent shipping facilities,
total exports and lnuortH for the eeien
months to January 31, 1918, aggregat-li- u

J5.0SM,0U0.O0fl, an Increase of
1117.000,000 over the corresponding
period of last year. The Imports were
1285,000,000 greater. while exisirts
showed an actual decrease of 1168,000,-01-

A noteworthy feature of the seven
months figures was the decrease of ex-

ports over Import In foodstuffs, Im-

ports of these products in the 1 91 S

period being 4 allied at 11402,000,0110
against J331,0OO,O00 for the ,e-e-

months ended January 31, 1917

The tiypay Trail.
Where the gTsy trail dls-Id- is one of

life's conundrums, for the fairies have
never revealed to a prosaic world why
they shower one with luck while passing
others bv. The gypsy trail, of far Kast-er- n

m thologlcal fame, begins nowhere
and ends In the same place, and lately
some Wall Street folk have been travel-
ling Its well worn path, some of whom
tired of the Journey and beat .1 hasty

with unsatisfied longings. The
story starts out In Towanda, Kan., on a
farm known to local fame as the "Shuni- -

wav nlare." hero lived a farmer and
his two daughters. Hefore the pater
Shumway left the fair fields of Kansas
for the widely famous Klyslan pastures
one of the daughters prevailed upon him
to gle her the choicest of his two farms,
leaving the other girl a 160 acre patch
which was only fit for graxlng purposes.
A few years passed and In the oil craio
which swept Kansas the barren farm
was leased by the Shumway daughter
to a syndicate which promptly began to
drill ugly holes all over the place. The
woman owner of the land thought so lit-ti- e

of the deal that phe hastily sold half
of her eighth royalty mtereat for $60,000,
but she couldn't lose 'anywav, for In

some of the holes they found 15,000 bar-tel- s

of oil a day. while others yielded
10.000 barrels dally. And now her six-

teenth Interest brings In J90.000 a month
rovaltles. for the regulsr dally produc
tion Is running at 33.000 barrels everv
day Her iulty la tho 160 acres is
worth J2,00U,inni, wnne nnr more jiau-clou- s

sister, who wandered unknowingly
off the gypsy trail to what she thought
was the more fertile 01 inc two nnuni- -

wav farms, considers It a good year
when 12,000 or 13.000 Is cleared,

Oynay Oil Company.
Whether the Wall Streeters who stud;

to the elusive gypsy trail were attracted
by the name of the producing company.

'i,!ci, ndillv enough Is the Gypsy Oil
Company. Is not a matter of record, but
It is a fact that several men 4vnosc reg-

ular business Is the buying and selling
of securities lor others picked up a few

share, of this almost unknown company.
Those who held 011 did not have to wait
as long ns the Shumway woman, for on

lop of the previous high production the
glad tidings came by telegraph a feu
days ago that another well of 13,000 bar-

rels dallv capacity has been drilled, mak-

ing the thirteenth well In operation, with
an annual output of more than 12,000,-00- 0

barrels. If the story could only be

ended here It would leave the reader
with pleasant memories of a delightful
business Idyl, but here we leave the en-

ticing gvpsy trail and enter the mer-

cenary streets of big business. For this
remarkable little property Is controlled
by the Mellon Intetcsts of Pittsburg, and
the Cult Oil Company receives tho hulk
of tho prolltR from tho Gypsy Oil Com-

pany's opeiations. One of the 15,000

barrel wells drilled last year has settled
doMi to a steady 8,000 barrel dally flow,
a remarkable record In olldoin, and the
160 acres, valued at 30,000,000, U 0110

of the greatest leases In thaviountiy.

Cantlona Calm anil t oiindenre.
Representative of the opinion held by

the best Interests In Walt Street, the fol-

lowing summary of the present situation
by J. S. Haehe & Co. is Illuminating:
"The Indications are that the present
Oiermnn offensive will develop Into one
of the major operations of tho svar. and
which may take many months to decide
Its Issue. In important hanking quar-
ters, however, there are no signs of an
nneanlness over the outcome of any at- -

lack that the Hermans may launch. In
the Initial stages the advantage Is al-a-

4vlth the attacker, whom it Is to be
expected will score some successex. Con-
sequently, too much Impottaiice should
not )e attached to the present extrava-
gant claim, of the Hermans, which are
obviously exaggerated for the effect they
may have back of the tine.. The stock
market can 4vell afford to wait Itli
calm and confidence the ultimate leault."

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, March 23, 1918.

Day's sales ,,
Year to date.

TJ8 Liberty (s 3000..
77000. , nn.ti tnooo. .

Moon. .. ,pB.2! .000
3000... 9 8.29 --

.OOO ,

2000., ..OH.JI IOOOO
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